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IT begins to look as though the Union Mutual Life In- 
surance Company of Maine would become the possessor of 
the Chicago University property which they foreclosed on 
recently. It is stated that the directors have about deter- 
mined not to redeem the property, but to look up a new loca- 
tion and start in fresh. Owners of property and persons 
having money to loan, should look carefully to their secur- 
ity in any dealings they may have with this educational 
institution. The property foreclosed is very valuable, and 
the company will realize a considerable advance upon it 
ere long. 





AFTER a number of meetings “in the interest of har 
mony,” the Chicago Fire Underwriters Association de- 
cided last Saturday to adopt an amendment to the by-laws 
which provides that those whose principal business is that 
of fire insurance, but who also do a real estate, loan or 
other business, whose sole office is north or west of the Chi- 
cago river or south of Harrison street, can be admitted as 
members of Class No. 2, consisting of brokers, providing they 
comply with rules of the association, put up a forfeit of $50, 
and receive the vote of two-thirds of the voting members. 
It is confidently hoped that this arrangement will prove 
satisfactory to all interested, and that harmony will reign 
in the association hereafter. 





THE laws of this State, and nearly every other, have 
‘ been framed with a view to holding a life insurance policy 
sacred to the uses of the beneficiaries named therein, and 
beyond the reach of the creditors of the person insured, 
but it has taken a decison of the Court of Appeals to de- 
termine that a policy owned by a wife shall not be applied 
to satisfy a judgment obtained against her husband and 
herself jointly. Samuel Baron, having obtained a judg. 
ment against Aaron Brummer and his wife, brought an 
action in the Supreme Court to compel a life insurance 
policy taken out by Brummer for his wife’s benefit to be 
applied to the payment of the debt. The defendants 
claimed that such policies could not be devoted to any 
such purpose without the consent of both husband and 
wife ; that they were unassignable, and hence could not 
be reached by a bill in equity. The case was tried in 
Special Term in November, 1881, and a decision given in 
favor of the plaintiff. Upon an appeal the General Term 





of the court affirmed this decision. The case was then 
carried to the Court of Appeals, and that tribunal has just 
rendered a decision reversing the action of the Supreme 
Court, holding that the policy is free from the levy of 
judgment. 





OurR Philadelphia correspondent, in his letter this week, 
gives some account of the work being done in that city by 
the Tariff Association, the only organization that has suc- 
ceeded in many years in harmonizing conflicting interests 
upon a basis that promises to be permanent. One secret 
of its success is to be found in the manner in which it 
rates risks. Instead of classifying them, as has usually 
been the case, and adopting an inflexible, cast-iron rate for 
the entire class, they are now rated as individual risks, 
and every company is officially notified what the rate is on 
each separate risk. This does away with every excuse for 
rate cutting, and as all companies are on an equality in 
this respect, there is no room for fault finding. An inspec- 
tion bureau has been formed, wherein are employed twelve 
inspectors, whose sole business it is to inspect risks and 
report their condition to the association. Thus the com- 
panies are kept informed as to the character of each risk 
and the fire hazards that are inherent in it or may be ex- 
pected to develop in the near future. Our correspondent 
mistakes our reference to the Philadelphia Fire Depart- 
ment; we spoke of its inadequacy, not of its inefficiency. 
The apparatus is insufficient to afford proper protection 
to so extended an area as lies within the city limits. 
There should be more engines, hook and ladder trucks, 
hose carriages, etc., so interspersed throughout the city as 
to give better protection. That some of the apparatus 
now in use is antiquated and ought to be replaced with 
modern machinery is admitted by the officers and men of 
the department. Six years ago the engineer of one of the 
steamers told us that the engine was then “ old enough to 
vote, and ought to be on the retired list.” So far as it 
goes the Philadelphia department is efficient and fairly 
successful in putting out fires, but with more apparatus 
and more men the work of extinguishing fires would be 
done quicker and with less loss. 





THE introduction of natural gas for general use in large 
Eastern cities for lighting and heating purposes, appears 
to be a possibility, if not a probability, in the future, and 
the idea is receiving serious consideration at the present 
time. Natural gas has been utilized very successfully in 
cities of western Pennsylvania, and though difficult to 
control, because it is only of recent date that this gas, di- 
rect from mother earth, was first applied to practical pur- 
poses, the experimental era in the history of its introduc- 
tion is past so far as concerns the value of its use. It was 
not long ago when natural gas was esteemed as of no value, 
and the wells from which the gas emanated were often set 
afire to afford amusement in a spectacular way. But sci 
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ence has since applied it to benefit manufacture, and it has 
proved a very economical fuel indeed. There are risks 
surrounding its use that have been difficult to avert, and 
certain experiences at Pittsburgh and elsewhere have served 
to demonstrate to the fire underwriter that with the prac- 
tical utilization of this gas, the advent of a new fire hazard 
must be recognized. Considerable has been done, however, 
to control the use of this subterranean element by those 
interested in applying it to facilitate business economy, 
but should this utilization become more general, as is 
promised, the possibility of accidents, involving serious re- 
sults, would only be natural to expect at the outset, not- 
withstanding the assertions of the promoters of the idea 
that fear need not be entertained. It issafe to say, though, 
that piping natural gas from the coal regions to New York, 
Philadelphia and other cities can be reasonably expected 
in time, and the idea would probably meet with public 
approval. Experience has shown that gas wells give 
out in a few years, and with the exhaustion of the supply 
from particular wells, it becomes necessary to take recourse 
to other wells; but any plan for piping the gas to consid- 
erable distances will embrace a plant that will furnish 
access to practically inexhaustible sources of supply. 





THE Southeastern Tariff Association was in session in 
New York city the greater part of last week, trying to 
settle controversies that have arisen over alleged infringe- 
ments of the rules of the association by certain members. 
The principal cause of the meeting was due to the rate at 
which three companies had written policies on the build- 
ings of the University of North Carolina at Durham. The 
Tariff Association claims that it having established a rate on 
these buildings, certain members have issued policies at a 
lower rate thereon, and have persistently refused to cancel 
them, maintaining that the rate prescribed by the Tariff As- 
sociation does not apply to these buildings. Many months 
have been occupied by correspondence on the subject be- 
tween the executive committee of the association and the 
companies in question without settling the matter harmo- 
niously, and finally a meeting of the members of the asso- 
ciation was called for last week. The president, in a very 
pertinent and pacific address, dwelt on the laborious 
efforts of the association to maintain harmony among the 
companies operating in the South, and in the course of 
his remarks he said that it had been alleged “that mem- 
bers do not observe the rule requiring the three-quarter 
clause in North Carolina, and that a leading agency in 
Wilmington receives from some members more than 
fifteen per cent commissions. I trust,” said he, “that all 
rumors, such as these, may be fully investigated, so that 
irritating causes may be removed.” It was urged that all 
members having grievances should ventilate them, and 
during the long sessions that followed, evidence was given 
that the members were not loath to accept the advice of 
Mr. Knowles in this respect, for frequent charges and 
countercharges of bad faith were promulgated. The com- 





mittee appointed to attempt to settle the Controversy 
between the association and the three companies men. 
tioned rendered a report that was intended to imbue q 
spirit of harmony among the members, which was adopted 
after some discussion, and an arbitration committee was 
chosen to carry out the ideas suggested, which reported 
later. Lesser difficulties that have arisen in the jurisdic. 
tion of the association received the attention of the meet. 
ing, and committees were appointed to adjust them, 
promising indifferent success. Complaints were made 
against certain rules of the association, which an effort 
will be made to remedy. The ultimate outcome of the 
difficulty between the executive committee and the three 
companies charged with acting in bad faith cannot be 
definitely stated. 





IT is reported that there is a good prospect that the 
compact establishing uniform rates of commission to be 
paid agents and brokers will soon go into effect, with the 
indorsement of the 120 companies originally stipulated 
for. The delay has been occasioned not because the re. 
quired number of signatures could not be obtained, but 
because certain companies that it was considered desirable 
to have tied down, refused to be bound. The chief of 
these obstructionists, it is said, was the Germania, but it 
is now proposed to enforce the compact regardless of that 
company or any others that refuse to sign it. We are 
doubtful about this report, and question whether it has a 
foundation of fact to rest upon. We know that it is the 
desire of a number of those who signed the agreement to 
make it effective as soon as possible ; but there are others, 
including some of the leading companies, that have been 
lukewarm in the matter from the first, and, although they 
reluctantly gave in their adhesion to the compact, still 
hoped that others, more faithful to their convictions, 
would refuse to sign and so defeat the proposition. Other 
signatures were given contingent upon certain others 
being obtained, and as these have been refused, the con- 
tingent signatures are, of course, invalid. How the com- 
mittee expects to work out a solution of this vexed prob- 
lem remains to be seen, but we are not sanguine of the 
compact being made binding at present. The proposed 
reform is one that should have been made years ago; the 
high commissions paid by the companies for business 
swell the expense account to an extent wholly unwar- 
ranted and entirely unnecessary. The result is that the 
companies are doing business either at a loss or with so 
little profit that it is wholly unsatisfactory to those most 
interested, the stockholders. It is a singular thing that 
when the majority of underwriters are agreed that the 
proposition is not only fair to all concerned, but its en- 
forcement a necessity to the betterment of the business, a 
small minority of chronic obstructionists have been able 
to defeat it thus far. The Germania is cited as one of 
those refusing to give its signature, but the Germania 
managers claim, on the contrary, that they will be found 
willing and desirous to fully carry out the principles in- 
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yolved. They claim to be anxious to have the compact 
carried out in spirit and in fact when a proper basis is 
found. This position of the Germania is well understood 
by underwriters, who appreciate that there will be no diffi- 
culty with this company. The position of the Germania 
is similar to that of other leading companies, who claim 
it is useless to try to bring about general reform at one 
fell swoop all over the country, until the various questions 
affecting the metropolitan district of New York have been 
settled. They claim it is useless to try to enforce reforms 
until the reformers themselves have been reformed. 





THE arrest on Monday evening of -Major-General Alex- 
ander Shaler, president of the Board of Health, on 
a bench warrant issued by Recorder Smyth, on com- 
plaint of the District Attorney, charging him with 
accepting a bribe to influence his official action, is 
an event to cause self-respecting citizens to hang their 
heads with shame. General Shaler was a gallant officer 
during the war, and at its close returned to New York, 
whose citizens united to heap honors upon his head. He 
has held numerous offices of trust, the more important 
among them being the position of president of the Board 
of Fire Commissioners, president of the Board of Health, 
and Major-General of the first division of the National 
Guard. He has always been regarded as an efficient officer 
and upright citizen, and when a vacancy occurred some time 
ago in the Board of Fire Commissioners, the underwriters 
of this city very generally recommended his appointment 
to the position. He has at various times been more or 
less identified with insurance matters, and the investigation 
of the pending charges against him will be watched with 
painful interest by insurance men. The case presented 
against him rests almost wholly on the testimony of Mon- 
mouth B. Wilson, superintendent of the insurance patrol, 
who has, by his own sworn testimony, been guilty of a 
criminal offense involving a penalty of imprisonment and 
the payment of a heavy fine. The case against the accused 
persons is substantially as follows: General Shaler was a 
member of the armory,commission, appointed to purchase 
sites for armories; being the only military man on the com- 
mission, his associates left the selection almost entirely to 
him. Wilson, who was an intimate friend of General 
Shaler, became the broker of the owners of certain prop- 
erty suitable for armory sites, and through his influence 
the property was purchased on the recommendation of 
General Shaler. Wilson received in the neighborhood of 
$20,000 commissions for his services, and subsequently took 
up two mortgages given by General Shaler on private prop- 
erty owned by him, paying $8000 for them, and subse- 
quently gave the satisfaction pieces to General Shaler. 
These were returned to him, and, as he says, he destroyed 
them in order to cover up all trace of the transaction. 
When first called to testify before the legislative investi- 
gating committee, Wilson assumed an air of bravado, re- 
fused to testify, was adjudged to be in contempt, and was 





indicted by the Grand Jury. Seeing a prison cell staring 
him in the face, Wilson concluded to make a clean breast 
of the matter, and gave the testimony that resulted in the 
arrest of General Shaler. Mayor Grace has also filed charges 
against the accused, setting forth the same offenses, and will 
afford the accused official an opportunity to disprove the 
allegations of Wilson, and show cause why he should not 
be removed from office. While General Shaler has not 
been convicted as yet of any offense—and all good citizens 
will unite in the hope that he may be able to establish his 
innocence—Wilson is convicted out of his own mouth. 
His offense is a most grievous one; any effort to corrupt 
a public official is an offense against the public welfare 
that merits the severest punishment. The fire underwrit- 
ers of New York should promptly show their abhorrence 
of such crimes by at once removing Mr. Wilson from his 
position as superintendent of the fire patrol. The pre- 
servation of their own self-respect demands this, while 
their regard for all that is honorable and decent in public 
matters must preclude them from retaining at thesthead of 
an important branch of their business a man who is a self- 
confessed law breaker, a criminal in the eyes of the law, 
who is untrustworthy and wholly unfit to represent them 
in any capacity or to have control over others who can 
have no respect for him. We trust the underwriters have 
already taken the proper steps to purge themselves of any- 
thing that even looks like an indorsement of this man, and 
to show their respect for public sentiment, dismissed him 
in disgrace from their service. No self-respecting man can 
in the future have any dealings with him or recognize him 
in any capacity. The Grand Jury will probably take further 
action in his case, and we trust he will be compelled to 
answer before a court and jury for the disgraceful trans- 
actions he swears he has been engaged in. 





THE fire insurance companies will, doubtless, soon have 
an opportunity to repeat in South Carolina the programme 
they have so successfully carried out in New Hampshire in 
regard to valued policy legislation. The legislature of the 
former State assembled on Tuesday of last week, and one 
of the first things presented in the lower house, according 
to The Weekly Underwriter, was the report of the judiciary 
committee recommending the passage of the valued policy 
bill introduced at the session of last year. Self-interest 
should induce the agents of companies in that State to 
perform some missionary work with that legislative body 
to secure the defeat of the bill, otherwise they are likely 
to find their occupation gone, for the companies are fairly 
committed to the policy of ceasing to do business in any 
State where the valued policy law becomes operative. In 
New Hampshire, hundreds of agents suddenly found 
themselves by the withdrawal of the companies deprived 
of the business upon which they were dependent, and the 
months that have elapsed since the agencies were closed 
have failed to work any improvement in the situation, the 
companies still refusing to write policies on New Hamp- 
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shire property. The South Carolina bill prohibits the com- 
panies from “denying the value of houses, buildings or 
structures, so insured, to be the sum or value set forth in 
the policy of insurance.” When it becomes a law, the 
agents will, undoubtedly, be instructed to write no more 
policies on “houses, buildings or other structures,” thus 
depriving them of a major portion of their business. It is 
of more interest to propertyowners and agents that this 
bill should be defeated than it is to the companies; these 
can better afford to do without the premiums received from 
risks of the character described than the propertyowner 
can to do without insurance indemnity or the agents with- 
out the commissions to be derived from such business. 
The agents should take the matter in hand at once and 
proceed to enlighten the legislature upon the nature of the 
insurance contract and the effect of a law which completely 
changesits character. It ought not to be necessary for the 
companies to make any efforts whatever in this direction; 
to them the passage of the bill would mean the loss of a 
small affount of business of questionable value at best; to 
the agents, it would mean the loss of their principal means 
of subsistence, and if they are not prepared to fight for 
their bread and butter, they ought not to expect others to 
take up the cudgels for them. 





In the course of a few weeks the various legislative 
mills of the country will begin to grind out their annual 
batch of new laws, and a raid on the insurance interest is 
to be expected as usual. If it were possible to obtain a 
repeal of all laws bearing specially upon insurance com- 
panies, the public would be a gainer thereby. But this is 
not to be expected while legislators are so densely ignorant 
regarding the functions of insurance. If they could once 
be brought to fully realize the fact that all legislation im- 
posing special burdens upon insurance companies is simply 
another method of taxing propertyowners, self-interest 
might impel them to restrain their vicious tendencies, and 
permit this class of corporations to pursue their business 
careers without legislative restraint, as other chartered en- 
terprises do. That these restrictive and oppressive laws 
regarding insurance have a boomerang attachment has re- 
ceived ample illustration in the case of New Hampshire, 
where the passage of the valued policy law was the signal 
for the withdrawal of every foreign insurance company 
from that State, and the legislators who passed the law, in 
common with other citizens, were deprived of their insur- 
ance indemnity. They have used every effort to insure 
their property, but the companies have simply determined 
that they will not attempt to do business in a State whose 
laws are so unjust as to condemn them in advance to posi- 
tive loss. Some of the legislators who voted for the 


valued policy law have, in the light of experience, changed 
their views, and now express a desire to vote for the re- 
peal of the law, so that the companies can resume busi- 
ness; if they had taken one-half the trouble to inform 
themselves regarding the character of the valued policy 











bill before voting for it that they have since taken to re 
place their insurance, the bill would never have become 
law. Meetings of propertyowners have recently been held 
in various places in the State, and petitions signed request. 
ing the Governor to reconvene the legislature for the pur. 
pose of repealing the law that is working so disastrously, 
It is hardly possible, however, that this will be done at 
present, for the Governor favored the bill and can scarcely 
be expected to reconsider his action while there is a hope 
that the insurance companies will relent and resume busi. 
ness with the law still in force. Such hope is constantly 
held out by some of the newspapers and by the more un. 
scrupulous legislators, who claim that the companies are 
“boycotting” the State and will soon tire of it. In this 
they will undoubtedly find themselves mistaken, for the 
companies are a unit in their determination to decline 
business in a State whose laws place them at the mercy of 
every rogue who buys their policies. The valued policy idea 
is a favorite with many;persons who accidentally become 
law-makers, and it has been offered in various other States on 
more than one occasion. It will, no doubt, pop up again 
this winter in various legislative assemblages, but if the 
companies meet it in as determined a manner as they did 
in New Hampshire, it will scarcely become a law in any 
other State. The New Hampshire experience has been 
valuable to them in this respect already, and has done 
more to correct misapprehension regarding the insurance 
contract than anything that has occurred in a long time. 


* * * * 


The Massachusetts legislature last winter did good work 
in the matter of assessment insurance companies, and the 
law passed by that body might well serve as a model for 
other State legislatures to copy. Not that it is perfect in 
all respects, but it comes nearer to bringing these organ- 
izations under responsible control than any other State 
enactment has done. So long as it is deemed necessary 
to place any restraint whatever upon the business of life 
insurance, the assessment companies, having no pecuniary 
responsibility, and nothing wherewith to guarantee the 
fulfillment of their contracts, certainly should be subjected 
to official supervision and such restrictions as will tend to 
protect their members from dishonest management. The 
enforcement of the Massachusetts law has driven entirely 
out of business several assessment associations, and in all 
there are about a dozen that were unable to meet the 
requirements and have been prohibited from transacting 
business until they bring their affairs up to the legal 
standard. Assessment insurance has, undoubtedly, ob- 
tained a strong hold upon that portion of the public that 
has more regard for cost than quality in all of its 
purchases; the original outlay is what they take note of 
more than the outcome of their investment. Beguiled by 
the honeyed words of agents and canvassers, thousands 
have paid their money into assessment companies with- 
out stopping to consider the character of the men to whom 
they confide their interests, or realizing the fact that the 
prospect of their beneficiaries receiving the amounts con- 
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tracted for is as problematical as the success of a lottery 
ticket. When legitimate life insurance companies, having 
millions of dollars of surplus over all their liabilities, are 
brought under statutory restrictions, the public welfare 
certainly demands that the assessment organizations be 
made responsible for their obligations. If they can be 
compelled to give satisfactory guarantees for the faithful 
performance of their contracts, and the elements of mis- 
representation and fraud can be eliminated from their man- 
agement, there will be far less objection to the assessment 
system. So long as that class that likes to buy cheap 
goods regardless of quality exists, the assessment plan 
will continue to delude the public with promises that 
depend for their fulfillment upon contingencies that can- 
not be foreseen and are wholly unprovided for. To bring 
these associations under reasonable restraint is a work 
that the public has a right to expect and demand of State 
legislatures. 





CORRESPONDENCE, 





PHILADELPHIA. 


A Misleading Telegram Corrected—How the New Tariff Association Works—Rating 
All Risks Individually and Not Collectively—Thorough Surveys and Inspections 
the Rule—Reinspections at Frequent Intervals—How the Local Companies Skim 
the Milk with Their Perpetual Policies—The Fire Department and the Water 
Supply. 


[From OuR Own CORRESPONDENT.] 


The item in your last issue, stating that “ the statement is telegraphed 
from Philadelphia that the fire underwriters are considering the advisabil- 
ity of increasing rates in that city,” etc., is indeed news to said under- 
writers. 

It will, perhaps, not be amiss for you and your readers to know some- 
thing of the work of our Tariff Association, which has been increasing 
rates here for several years back. We have acompact organization which 
includes every company doing business in the ‘‘ City of Penn,” except 
the Allemannia and Pennsylvania of Pittsburgh and the Hibernia of New 
Orleans ; every other company adheres strictly and faithfully to the ratings 
and rules, This association has established a standard for all classes of 
business, with a basis rate and a charge for each deficiency ; no risk is 
rated until after a full survey and inspection by one of the surveyors, 
Thousands of risks have been so surveyed and rated, each and every one 
on its merits. The first result in every case has, of course, been an 
advance in rates; the next and better result, an improvement in the risk, 
This plan has met the approval not only of our underwriters, but also of 
our merchants and manufacturers, and is increasingly securing their co- 
operation. It appeals to their common sense and ideas of justice. This man- 
ner of procedure is entirely different from those of all other “ underwriters’ 
boards ” heretofore established here, and will leave results long after the 
association shall cease to exist, it being presumed that this organization 
will go the way of all similar previous ones, 

The old way here was to parsimoniously furnish a little cash, employ a 
couple of surveyors, rate a few large establishments at the monthly meet- 
ings ; for the others put a minimum rate card in the offices, and let every 
company work out the price the risk ought to pay. Result: A. would name 
one price, B. another and C, still another. C. naming the lowest would 
of course get the business. A. and B. would growl, and thereafter be 
dissatisfied members, Carry this out ad infinitum, and you have the re- 
sult—disruption. Now, the ratings are made daily ; the risk being exam- 
ined, the schedule is applied, the rate ascertained. A slip printed and 
sent to every office ; every company quotes the same price, Result—con- 





tentment. The association force instead of being two men, as in former 
organizations, consists of twelve men, and will probably be increased to 
fifteen. 

Thousands of the risks already rated have been materially improved, 
and improvements are under way all the time. All improvements must pass 
the scrutiny of the inspectors before a reduction in rate is allowed, Fifteen 
hundred pages of ratings are in print, and the “work goes bravely on.” 
In addition to the work already outlined, an inspection department is un- 
der way, whose duty it will be to follow up the risks and see that they are 
kept up to the standard required. When in full operation, it is expected 
that every rated risk will be visited at least twice in each year, and, if de- 
fects are found, caution slips will be issued to the companies and rates at 
once advanced to cover the increased hazard. 

But, to get back to the item in your paper, the writer is at aloss‘to know 
how you arrive at such a conclusion about the Philadelphia Fire Depart- 
ment, Doubtless, like all others, it has its weak points; but we who are 
familiar with it, bear testimony that it does its work well. It is com- 
pletely officered, is well disciplined, has all modern appliances, and 
in nearly every case gets prompt control of fires. The results, I think, 
will bear favorable comparison with those in any other city. Our weak 
point is not there, but it is in our water mains, many of which have been 
under ground for forty years, and are entirely inadequate. This, how- 
ever, is being remedied very rapidly under the efficient chief of the water 
department, Col. Ludlow, an army engineer, who has been at the head of 
that branch of the city government for two years back. Many of the old 
pipes have already been taken up, and others of larger size substituted. 
This work is being pushed as fast as can be, and it is believed that if 
Col. Ludlow is retained in his present position during the coming year, 
we will be far advanced in that particular before the close of 1886, 

The second point in your article refers to the discovery by inspectors 
of hazards that were ‘‘ scarcely conceived of previous to these inspec- 
tions.” Surely, this is incident to inspection in every city of the land, 
and not peculiar to Philadelphia. 

Your last point, that ‘* Philadelphia is not a particularly profitable field 
for fire underwriters,” is perhaps debatable. Granted that it is true as 
to agency companies, is it not because they do not get a fair average of 
the business, being entirely excluded from the dwelling houses and the 
better store buildings, which are always insured in our local companies on 
the perpetual plan? This skims the cream off the milk—is the milk 
without the cream wholesome for the agency companies? I venture the 
opinion that it can be made so, and is being made so by combination to 
get adequate rates and improvement in risks. 

In conclusion, let me say that I know it is ‘“‘bad for the fellow” that 
‘talks back” to an editor, but I ask for mercy at your hands, because I 
could not resist saying something after seeing that you were quoting a 
telegram that stated the underwriters of Philadelphia were considering 
the advisability of doing something which they had in reality been doing 
for at least two years back. UNDERWRITER. 

PHILADELPHIA, PA., November 27. 





COMMUNICATIONS. 





SPECIAL AGENTS’ ANALYSIS OF BUSINESS. 
(To THE EDITOR OF THE SPECTATOR.] 

Knowing your interest in all matters pertaining to insurance of a prac- 
tical nature, I take the liberty of handing you a blank form I call 
‘* Analysis,” which I have prepared and used during the last two months. 
I paste one on the page of our register on the day of my visit, and send 
one to the company to file with last daily report issued the day I was 
there. I use this color (pink) so that it can easily be found among the daily 
reports. This ‘‘Analysis,” shows the company,and agent the exact quality 
and quantity of our business, It shows the number of risks in force, and 
the amount of premiums they yield. It encourages the agent to improve 
both, and to so divide and average his business that our percentages 
may improve. He sees that we are fully informed and watchful of our 
interests, and will take some pride (if he is a good agent) in making a 
good record. If heis nota good agent, this ‘‘ Analysis” will show it, 
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and by it we can ascertain what difficulties must be overcome. It will 
assist him oftentimes in getting special hazards carried when the company 
sees the percentage of other classes is above the average. Or the company 
can easily reject or grade down their special hazards if the report shows 
small percentages of desirable business. If the company and special 
agents note the losses under the difterent classes at each agency, they can 
easily tell what course to pursve in writing at that agency. They would 
also see what percentages of the different classes were necessary to make 
that agency furnish a profit. This ‘‘ Analysis” furnishes a sure founda- 
tion for a special agent to talk intelligently to his agents concerning their 
business, and point out what improvements are necessary, and make 
sensible suggestions that will create harmonious and pleasant relations 
between them and the company. It is a simple digest of our business 
boiled down sufficiently to make it a pleasure for the company, special 
and local agents, to study, and furnishes food for thought and profitable 
meditation. Like all human productions, it has its defects, which I have 
observed in-applying it, and I expect to improve it from time to time. 
Hoping it will commend itself to your judgment as a good thing, I re- 
main yours truly, D. J. DECAmp. 
SCHENECTADY, N, Y., November 26, 





NEWS OF THE WEEK. 


The Southeastern Tariff Association Meet in New Vork. 


Durinc the past week the Southeastern Tariff Association struggled for 
several days in the attempt to adjust certain difficulties that have arisen 
between the association and certain members. Three members are 
charged with having written policies at rates lower than the tariff on the 
buildings of the University of North Carolina at Durham, and these com- 
panies claiming that the association’s rating does not apply to the build- 
ings, have refused to cancel the policies, 

President Knowles, in addressing the meeting, held in the rooms of 
the New York Board, dwelt on the success of the association thus far, 
and the impossibility of undertaking to compromise important difficulties 
that had arisen by the practices of certain members. In the course of his 
remarks he said that ‘‘a handful of men in Atlanta cannot maintain this 
association in the teeth of the natural opposition to it, unless supported 
and assisted by companies, managers and specials, The State in which 
this issue has arisen, presents other problems for your consideration to- 
day. No other State in the South has given us the trouble North Carolina 
has, and perhaps no other State is less worthy, from its underwriting re- 
sults, the attention it requires. The life of the entire association is 
threatened by practices in that State (in defiance of rules) which do not 
prevail elsewhere. It would be supposed that the business there was ex- 
tremely desirable, if companies can be found anxious enough for it to 
jeopardize this organization in its pursuit. This meeting will be its 
crucial test (and it is proper that it should be), for divested of all senti- 
ment or feeling, by neither of which have we been actuated, and reduced 
to the cold logic of a simple business proposition, it means that if the 
association cannot be continued with that due regard for the rights of 
others which has marked its management, it is time for its discontinuance, 
and we are prepared to return to your hands the trust you confided to us 
with the humiliating confession that we are powerless to protect your 
interests. This meeting being for the purpose of a more perfect under- 
standing among the companies, and for the removal of all impediments 
to the continued success of the association, I trust the utmost freedom 
and candor will prevail, and that all members who have fancied or real 
grievances will not hesitate to ventilate them, so that when we adjourn, 
if the association is continued, it will be with renewed faith in the in- 
tegrity of our associates and a strengthened determination to do our full 
duty by it.” 

There was much discussion before action was taken to settle the North 
Carolina University matter, but after two days sessions, a committee ap- 
pointed for that purpose rendered the following report, which was adopted 
after some debate : 

‘‘The committee appointed to consider the position of companies now 
having policies outstanding on the University of North Carolina, beg 
leave to report that we are satisfied that no intentional bad faith was prac- 
ticed by the companies complained of. 

‘‘ First—In our judgment the question of a violation of the tariff by 








the writing of such policies should be taken up as a new question without 
regard to the correspondence already had upon the subject. 

‘* Second—We recommend that an arbitration committee be appointed 
consisting of H. E. Bowers, F. C. Moore and E. F. Beddall, to whom the 
question shall be submitted whether at the time the policies of the Phenix 
German-American and other companies were written any rule or rating 
of the Southeastern Tariff Association was violated, and if such committee 
report that there was such a violation, then such policies shall be can- 
celed. 

“‘Third—In making this report your committee agree unanimously upon 
these propositions : 

“‘(@). That the properly authorized promulgations of rates by the execu. 
tive committee must be respected. 

**(6). That the executive committee have no right to make rates retro. 
active otherwise than to confirm a previous rating. 

‘* Fourth—That the arbitration committee named above make their re. 
port before January 1, 1886. 

‘* Fifth—That pending such report, all reflections upon the honor or 
good faith of the members of the association or its officers be withdrawn 
and any criticism of this character shall not be considered as by authority 
of this association.” 

The committee on arbitration referred to above reported at a later ses. 
sion as to a plan of allaying the difficulty, but the outcome of the contro. 
versy cannot be said to be fully settled. A committee was appointed at 
one of the sessions last week to adjust the trouble regarding the expul- 
sion of a member of the Atlanta board. Action was taken as to the form 
of floating policy prescribed by the association, by the appointment of 
another committee, and still another as to the rules governing the writing 
of cotton, complained of bya North Carolina member. The meetings 
were, perhaps, the liveliest ever held by the association. 





The Superintendent of the Fire Patrol Turns States Evidence, 


MAJOR-GENERAL ALEXANDER SHALER, president of the Board of Health, 
was arrested at his home on Monday evening, on a bench warrant issued 
by Recorder Smyth, charging him with having taken bribes in connection 
with the purchase of armory sites while acting as a member of the armory 
commission. The accused was detained at police headquarters over 
night, and will be given a hearing at an earlyday. Mayor Grace has also 
notified him to appear before him and show cause why he should not be 
removed from office. The testimony upon which these charges are made 
was given before the Senate investigating committee by Monmouth B, 
Wilson, superintendent of the insurance patrol. When Mr. Wilson was 
first called upon to testify he refused, and treated the committee in a 
flippant and defiant manner. He was held to be in contempt, and was 
promptly indicted by the Grand Jury. Then he ‘‘ weakened,” and on 
Monday purged himself of contempt by turning States evidence and fur- 
nishing the testimony that led to the arrest of General Shaler. At the 
meeting of the Senate committee on Monday, the presence of Mr. Wilson, 
with his counsel, Charles A. Hess, and mysterious whisperings among 
the committeemen before the proceedings were opened, indicated that 
something unusual was to occur. Mr. Miller was late, but shortly after 
his arrival Mr. Wilson was requested to take the witness chair. Hold- 
ing in his hand the two mortgages given by General Shaler on property 
in New Jersey—one to Charles H. Voorhis and the other to J. Smith 
Homans, Jr., each $8750, and both assigned to the Hackensack Savings 
Bank—the committee’s counsel reviewed the testimony given by Mr. Wil- 
son. We give the report of his subsequent testimony as printed in The 
Tribune heretofore and continued : 

Q. When did you first know anything about these two mortgages on 
General Shaler’s property? A. I had known of them for a year or two, if 
not longer. 

Q. Who first told you about them? A. I think Mr. Walton, one of the 
trustees of the Hackensack Savings Bank. 

Q. When did Shaler first speak to you about these mortgages? A. | 
cannot tell. It might have been six months or it might have been a year 
before the 1oth of last December. 

Q. Did he speak to you of them about the time the Armory Board was 
in session, between May and December, 1884? A. Oh, yes. There was 
something said in regard to the sale of the armory property and about 
taking up these mortgages. We talked about the matter on several occa- 

ns. 

“4 State what the understanding was between you and General Shaler 
on the subject. A. I think it was that I was to take up these mortgages 
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ifthe properties were bought. There were three pieces of property. In 
one of these I was a partner. I never spoke to the other membeis of the 
Armory Board. ; 

By the bankbook of the witness it was shown that on November 28, 
1884, he deposited in the Chatham National Bank $15,686.96. He was 
unable to say positively, but thought the amount paid him by Mr, Fair- 
child was included in that deposit. On December 3 he gave a check for 
$1000 to Mr. Walton of the Hackensack Savings Bank, and on December 
10 another check for $8000, The assignments were thereupon made to 


Wilson. 

Q. After you got the assignment of these mortgages, did you see Gen- 
eral Shaler? A. I did. 

Q. And did you satisfy these mortgages? A. I did. 

. Did you give the satisfaction pieces to General Shaler ? 

fa witness hesitated and a cold perspiration bespangled his brow. 
“That is pretty tough,” he murmured. 

Counsel repeated the question with emphasis, and added persuasively : 
“Let us have the facts, Mr. Wilson.” The witness faintly answered, 
“T did.” 

. When? A. Probably a month after. 
6 Do you know what became of these satisfaction pieces ? 
here was another pause, followed by the almost inaudible reply: ‘‘I 
ot them back and destroyed them.” 
. What did you do it for? A. I cannot say what I did it for. 
6 Was it not to get rid of them? 
here was no reply as the witness sat blankly staring at the middle of 
the table in front of him. 

Q. Mr. Wilson, was it not for the purpose of covering up all traces of 
the transaction? 

The witness nodded his head and whispered: ‘‘ Yes.” 


The provision of law covering General Shaler's case and that of Mr, 
Wilson, is section 58 of the consolidation act, which is as follows : 


Every person who shall promise, offer or give, or cause, or aid, or abet 
in causing to be promised, offered or given, or furnish, or agree to fur- 
nish, in whole or in part, to any other persons, to be promised, offered or 
given to any member of the Norman Council, or any officers of the cor- 
porations, or clerk, after his election or appointment as such officer, mem- 
ber or clerk, or before or after he shall have qualified and taken his seat, 
orentered upon his duty, any moneys, goods, right in actions, or other 
property or anything of value, or any pecuniary advantage, present or 
prospective, with intent to influence his vote, opinion, judgment or ac- 
tion on any question, matter, cause or proceedings which may be thus pend- 
ing, or may by law be at any time brought before him in his official or clerical 
capacity, shall be deemed guilty of a felony, and shall, upon conviction, 
be imprisoned in a penitentiary for aterm not exceeding two years, or 
shall be fined not exceeding $5000, or both, in the discretion of the court. 
Every officer in this section enumerated, who shall accept any such gift, 
or promise, or undertaking to make the same under any agreement or un- 
derstanding that his vote, opinion, judgment or action shall be influenced 
thereby, or shall be given in any question, matter, cause or proceeding 
then or at any time pending, or which may by law be brought before him 
in his official capacity, shall be deemed guilty of a felony, and shall, 
upon conviction, be disqualified from holding any public office, trust 
or appointment under the city of New York, and shall be punished by 
imprisonment in the penitentiary not exceeding two years, or by a fine 
not exceeding $5000, or both, in the discretion of the court. 


As will be seen, Mr. Wilson stands before the public a self-confessed 
criminal, with the additional odium attaching to him of having betrayed 
his alleged associate in crime. The underwriters cannot afford to longer 
countenance such a man by retaining him in their empioy. His manage- 
ment of the patrol has called for at least one investigation which did not 
result to his credit, and now that he appears in such a disgraceful light 
before the community, the underwriters cannot afford to give him their 
indorsement by retaining him in theiremploy. Wilson must go. 





The Ownership of the Surpius. 

DurinG the last two years this journal has advocated the maintaining of 
a large margin of surplus by life insurance offices. Our reasons for this 
course were founded on the low rate of interest which at present prevails, 
with a possible tendency towards a still lower figure, in the wide fluctu- 
ation in the value of securities, and in the chances that an excessive death 
rate might in the future be experienced. We believed that the error, if 
there must be one, should be on the side of safety. 

This surplus, ina mutual office, belongs to all the policyholders. Every- 
one has an undivided interest in it, and every policyholder, save the 
earlier ones, has contributed something towards it. The question then 
arises as to whether or not the heirs of deceased policyholders should 
surrender all claims upon this fund upon the payment of the face of the 
Policy ? 

To put this matter clearly let us state a case. The office in which John 
Doe is insured has twenty per cent surplus above all liabilities, He was 















insured for $10,000 at the age of forty years, upon the ordinary life plan, 
and at the end of eighteen years dies, The reserve upon his policy at the 
date of death was, actuaries’ four per cent, $3,135.90, which sum the 
office returned, together with $6,864.10, the amount of risk carried for the 
year. If the law of averages is applied, the amount of surplus to which 
this policy would be entitled would be $627.18, as this is twenty per cent 
of the existing reserve. 

The practical question is, ought this office to pay $627.18, or a con- 
siderable portion of this sum, in addition to the amount of the policy? 

This is a question upon which much may be said both proandcon. The 
contract distinctly provides for a stipulated amount of insurance, and when 
this is paid can it be fairly assumed that the entire obligation of the office 
is fulfilled? Is there force in the argument that this surplus ought to be 
held by the office to aid in securing new blood which is needed for the 
protection of existing policyholders, as well as to guard the office against 
losses on investments and to protect it against an abnormally large death 
rate? On the other hand, can it not be urged that the insured has paid 
the entire cost of his insurance and has contributed his portion of the re- 
insurance fund, and in addition as a prudential measure has paid in as 
an exaction on part of the office, over $600 in addition? Had dividends 
been declared, which would have disposed of a considerable portion of 
the surplus, his outgo for premiums would have been largely reduced. 
Can it not be claimed that a practical recognition of these facts ought to 
be made ? 

The introduction of the quinquennial system of division of surplus will 
render this question more important than it has been during the past 
dozen or fifteen years, as the accumulation of surplus will be apt to 
largely increase, and it may reasonably be expected that it will amount to 
from fifty to seventy-five per cent of the reserve. ; 

It is evident that the payment of a portion of the accumulated surplus, 
even as large a portion as would be indicated by the per cent of surplus 
above liabilities, would not largely reduce the total amount held at any 
one time, as it would rarely reach more than from two to three per cent 
of that amount. 

We are inclined to the opinion that, while there are unknown quantities 
in the problem, and while there are legal conditions imposed which render 
exact equity impossible, that nevertheless. mutual offices might make some 
recognition of the claims of the heirs of deceased persons to an interest 
in this fund. We think that common prudence would forbid the return 
of a gro rata portion of the surplus, as indicated in a preceding paragraph, 
as something of a contribution should be made to meet the ‘“‘ residual 
mortality” which will be apt, if a company winds up, to be excessive. 
The matter might be considered in the nature of a post mortem dividend, 
and such a portion of the undivided surplus could be set aside at the 
beginning of the year as would be likely to meet all claims of this nature, 
Of course a per cent of the reserve would be the basis of distribution to 
claimants of this character. 

This is one of the phases of the life insurance question which we do 
not remember to have heard discussed. We would like to see from in- 
surance experts and from our contemporaries a full exposition of this 
problem.— Zhe United States Review. 





The South Carolina Valued Policy Bill. 


Tue following dispatch was printed in the daily newspapers on Tuesday 
morning : 


CHARLESTON, S. C., November 30.—The insurance men of this city are 
very much alarmed over the possibility of the passage of the valued policy 
law. An attempt to pass such a law was made last year, but failed, and 
will probably fail this year. The insurance men have gone up to.Colum- 
bia to present their views to the legislature. In calling attention to the 
effects of the passage of the valued policy law, the Comptroller-General, 
in his annual report, says : 

**The action of the insurance companies in withdrawing from New 
Hampshire, and their preparation to withdraw from Georgia in the event 
of the passage of the bill in that State, leaves no room to doubt what their 
action would be in this State under similar circumstances. Such a result 
would be in the very highest degree disastrous to the propertyholders of 
the State, who would be forced in self-protection to seek insurance out of 
the State or become the victims of a horde of irresponsible companies 
which would immediately overrun the State, and in defiance of the law 
carry on their fraudulent business. For these considerations I respect- 
fully recommend that no such law be enacted.” 
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Record of the United States Branch of the Imperial Fire Insurance Company. 


In THE SPECTATOR of last week mention was made of the change which 
has taken place in the management of the American branch of the Im- 
perial Fire Insurance Company, whereby R. D. Alliger withdraws from 
the service of the company, and the American business has been divided 
into departments under separate supervision. We this week give a series 
of tables showing that the company under Mr. Alliger’s management has 
been a loser by its business in this country, salaries and expenses having 
shown a continuous yearly increase, The figures in detail were compiled 
from sworn reports, and point the lesson that it would, on the whole, have 
been to the interest of the stockholders if the company had never entered 
Mr, Alliger claims that the official figures in the de- 
partment reports do not correctly represent the transactions of his office, 


the United States. 


RECORD OF THE COMPANY SINCE ITs ADMITTANCE TO THE UNITED STATES. 





but has failed to do so. 





and that figures compiled by himself show a different result. The statis. 
tics below certainly do not harmonize with Mr. Alliger’s statement that 
during his term of office as resident manager he made a profit for the 
company. The compilations, it is true, embrace the operations of the 
Pacific branch also, but that branch has uniformly made money for the 
company, hence the weakness of the argument that in justice to Mr, 
Alliger the Pacific branch figures should be eliminated. Mr, Alliger 
promised to furnish us his own compilation of figures for publication, 
It will not be necessary to comment in detail 
on the tables, for the figures presented speak for themselves, 
ing is the full record of the Imperial since its admittance to this country, 
covering a period of seventeen years: 


Follow. 






































: Total Other Total t 

Year. Premiums. Income, Losses. Expenditures, Expenditures. United Steves 

Ee $282,105 $283,847 $34,199 $92,400 $126,599 $556,5 
TBE9. oc cccecccccscccccccess sdeaseoses 540,652 ' my oA ype 193,043 674,445 loan 

1870. .cccccccccccccccccccsccececes eeee 612,100 622, 456,130 206,531 662,661 605, 
BOE nc vcccccegeccccesesecece jannewenne 1,214,464 . 1,215,894 686,237 337,042 1,023,279 1,064,547 
B7B.n vc ccacecccccccccccsescccoscococe 1,422,153 1,424,075 1,267,658 486,528 1,754,186 1,348,507 
1873... cceceececensecscseccccccoseceees 974,552 435 929,374 367,135 1,296,509 904,497 
WF hoc cncccccecccoscccoccceces eoceccce 502,867 504,503 282,117 182,239 464,356 922, 625 
1875. cccccccccccsnecrecccecssnses pees 432,151 432,151 171,503 147,509 319,012 930,522 
WGrcccccceses Scesceccoee eneesweeceus 319,313 356,167 162,581 87,236 249,817 908,529 
WOE. vesiesscuses eeeceseen Sredeunesees 327,353 363,751 202,356 89,423 291,779 855,824 
IB7B. 2. ceccccccrsscessececcceeenacess 372,501 411,008 176,976 122,112 299,088 037 
1879..... Shee WeedeneBlerscessceneeses 409,320 455,887 291,313 134,958 426,271 928,900 
TBBO... cccccccccccccccccocccsesecsccess 505,884 554,304 281,630 152,302 433,993 996,201 
495.840 543:547 344,605 150,165 494,770 1,030,998 

647,278 697,919 418,63 197,918 616,556 g22, 
1,119,348 1,170,243 ’ 327,480 1,007,249 1,352,904 
WE go cccvccccccccscccoscoscove eeeseve ‘ 1,014,170 1,072,563 679,009 338,039 1,017,048 1,478,580 
Totals (17 years)...... neesnebee $21,191,951 $11,692,464 $7,545,472 $3,612,146 $11,157,618 | cesses xe 





The ratio of losses to premiums in the seventeen years the company 
has operated here was 68.3 per cent, and the ratio of expenses to pre- 
miums for the same time was 32.3 per cent. 
without even taking into account the liabilities of the American branch 
now outstanding, the profits of the company in this country have been a 


minus quantity. 


We have inquired into the company’s experience for the past six years, 
as embracing an important period in the late regime, and have evolved 
By considering in their relations the premiums, 


an interesting exhibit. 


It is evident, therefore, that 





premiums. 


UNDERWRITING PROFITS IN S1x YEARS, 


losses, expenses and the increase in the liabilities during the period, 
it appears that from 1879 to 1885 the Imperial, by its transactions 
in the United States, has lost an amount of money equal to seven 
per cent of the premiums received. Or to be more definite, the profits 
in the six years was minus seven and one-tenth per cent of the 
The record of the Imperial for the past six years com- 
pared with the corresponding experience of other foreign companies, 
whether larger, smaller or of similar size, furnishes some interesting 
food for study : 


















P ‘ ‘ P Total Amount of Amount of Profit on 
Premiums in Losses Paid Expenses in : Herter) rece wd ro A 
YEAR, : Fe E dit Liabiht: Liabil B 
Siz Years, | inSix Years, | Six Years. | i28it'Vears, | Jan. 1, 1879. | Jan. 1, 1885. | Six Years. 
IMPERIAL, $ 5 $ . $061,764 
MU cstosreccoccdecssoss paccstssencesedess 409,320 291,313 134,95 $426,271 261, aaa: Mage es eee 
1880........ ceccsecoccetovceseossoesooeceecs 505,884 281,630 152,362 433,992 étaeceth | “Seccoees | eeceues ° 
Sccnievdicbsddewvecdsashewneeeee ned ious 495; 344,605 150,164 494,769 reer ble!  sehaedade n= eaateses 
WBcccoccsccccess Cecccdeccccseveccoce oveces 647,278 418,638 197,91 Dt. |. ccmers To cadauseun (— etersane 
1883. cccccscocccoccccccdccccccccccooscccoces 1,119,348 679,769 327,480 1,007,249 ateeests |. «indices. t seanse - 
TBgeccvcccccccccccccccs eccccedeccccecoceece 1,014,170 679,009 338,039 1,017,049 preckuee a 
Transactions in six yearS....2...++++.+++| $4,191,840 $2,694,964 $1,300,921 $3,995,886 $261,764 $755,045 |—$297,327 
OTHER FOREIGN COMPANIES. 

Liv | and London and Globe........----| $18,267,311 | $11,253,732 $5,483,084 | $16,736,816 $2,569,915 $3,360,480 $739,930 
Royal....-sseserseececeecssecsececsnersscees 12,383,069 7+394,955 3,931,212 11,296,167 1,479,009 2,461,183 104,728 
North British and Mercantile............ ae 8,788,995 5,461,949 2,672,798 8,134,737 855,081 1,377,192 132,147 
Commercial Union...........- . oe 8,985,703 5,396,234 2,774,054 8,170,888 881,083 1,460,134 235,704 
London Assurance Corporation..... scoee 4,256,840 2,813,832 1,423,678 4:237,510 366,886 596,849 | —210,633 
Norwich Union......--...-seesseeeeeeee poeta 2,878,293 1,577:4°7 969,886 2,547,293 99,041 522,863 —102,822 
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—Indicates loss on business for six years. 
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The increase in salaries and commissions paid by the United States 
pranch of this company in successive years has been almost startling. To 
show with all fairness the rapidity with which expenses leaped up, a com- 
parison of the company’s figures with the corresponding record of the 
Liverpool and London and Globe Insurance Company has been prepared : 


IMPERIAL FirE INSURANCE COMPANY. 











Management Commissions * 
Year, Sapeanee. and Brokerage. Salaries. 
$135,958 $69,359 $26,688 
152,302 91,981 32,498 
150,164 86,725 37,701 
197,918 113,561 57:377 
327,480 175,748 104,931 
338,039 162,163 124,572 

















LIVERPOOL AND LONDON AND GLOBE INSURANCE COMPANY. 

















Management Commissions . 
Year. Enponen. and Brokerage. Salaries. 
Me cacatbcabeckessecvetessreanvs $790,823 $431,805 $161,922 
1880 ..cccccccccccccccccccecscccceses age 477,856 148,826 
WEE povccceccecoctcoesseescevsswoees 869,8 511,302 157,206 
SR cc ased ss 6ent esses seesensesecis 931,023 551,487 155,839 
eT 993,761 585,078 167,322 
1884 ..sccccccccercccccccccvcccsecees 1,067,827 633,403 185,623 














The Imperial, with $99,796,845 risks written last year, paid salaries 
amounting to $124,572. The Liverpool and London and Globe, with 
$s19,100,015 risks written, four and a half times the amount of business 
as that of the Imperial, paid only $185,623 for salaries. Thus in 1884 it 
cost the former company twelve cents in salaries to obtain $100 worth of 
risks, while the latter company paid but three cents for each $100. Under 
the new arrangement, whereby the United States field will be operated 
under independent departments, it is hoped that the American experience 
of the company in the future will be better than it has been in the past, 
else the stockholders would act wisely in insisting on the company’s 
withdrawal. 





Natural Gas. 


THE proposition has been made to introduce the natural gas obtained in 
western Pennsylvania for use in New York and Philadelphia, by bringing 
it through pipes over mountain and valley. In view of this possibility a 
brief review, published by Bradstreets, will be read with interest, for the 
use of natural gas introduces another with which insurance companies 
have to contend. The production and distribution of natural gas for me- 
chanical purposes in western Pennsylvania has become a matter of 
national notoriety within the past few months. The benefits claimed to 
arise from its use, if well founded, make it as well a matter of national 
importance. Natural gas has been known ever since the earlier days of 
the production of petroleum by means of wells, a period of more than 
twenty-five years. Gas escaping from the ground was considered to be 
an evidence of the presence of oil, of itself of no more importance. Oil 
was the constant object of search, and, failing in finding that, the well 
was abandoned as a failure, irrespective of the fact whether it was a gas- 
producer or not. A few years afterward these wells were utilized to some 
extent in the manufacture of lampblack, an industry which has been fol- 
lowed in the oil country for about sixteen years, and is still pursued. 
For many years natural gas has been in use as a fuel under boilers gen- 
erating steam in the course of drilling wells; and the streets of many 
boroughs in the oil country have been illuminated by tall stand-pipes 
burning natural gas. It would be difficult to ascertain at this day to a rea 
sonable degree of certainty by whom or where these first uses of natural 
gas for heating and lighting purposes were made. 

The pioneers in the piping of natural gas for mechanical purposes was 
an Organization of prominent Pittsburgh manufacturers and practical oil 
men, The organization was called the Natural Gas Company (limited). 
It was organized in the summer of 1875, and the gas was turned into the 
ine ten years ago this month of November. The wells were situated in 





Clinton township, Butler county, and the mills supplied were those of 
members of the firm, situated in Etna and Millvale, suburban boroughs 
of Pittsburgh on the Allegheny river, and distant from the wells seven- 
teen miles. The pressure of the first well was about 130 pounds. 

Although the material and appliances of this pioneer company were 
crude, the economy of the fuel was sufficient to excite opposition, and 
means of no creditable character were employed to bring the new fuel 
into disrepute. Among these was an ingenious device which was dis- 
covered by accident. The pipe was plugged with a six-inch wooden plug 
twenty inches in length, through which a one and a half inch hole was 
bored. The evident design was not to cut off the gas entirely, but to 
show that a six-inch main was entirely inadequate to supply the uses to 
which this was applied. By way of precaution a gum ball was passed 
through the pipe from one end to the other, and in the course of the in- 
vestigation no less than three of these plugs were discovered. 

The analysis of this gas showed that it was about nine-candle illumin- 
ating power, and its heating power about twenty-five per cent in excess of 
that manufactured from Pittsburgh coal. The campany started with one 
well and has had thirteen wells. It is still furnishing gas through its 
pipes to one of the mills mentioned above. Their experience proves that 
the average life of a gas well in that district is from three and one-half to 
four years, Their supply of gas being rather defective it failed at times, 
rendering the use of coal necessary to keep the mills in operation, a cir- 
cumstance that did not tend to remove the public doubts which were as- 
siduously fostered by parties adversely interested. Whatever views may 
be entertained of the success of these pioneer efforts, this was the first 
practical piping of natural gas by any company in the world for mechan- 
ical or manufacturing purposes. It was the only attempt on an extended 
scale until the development of the Murraysvi!le district, which is situated 
about sixteen miles directly east of Pittsburgh in Westmoreland county, 

The first well struck there was a ‘“‘ gusher,” to use an expressive term in 
common use now. As illustrating the little seriousness attached to the 
production of natural gas as an article of commercial value, until within 
the past few months, it may be remarked that nearly all the greatest gas 
producers have been deliberately set on fire for no other apparent purpose 
than to see how great a flame can be produced from a hole in the ground, 
and to get rid of the gas. For several months the country for miles around 
was illuminated by the McGuigan well in Washington county and the 
Westinghouse well at Homewood, within the limits of Pittsburgh, struck 
as late as May 28, 1884, and was burning through the greater part of the 
summer of last year. 

The records of the State show that from June, 1883, to June, 1885, a 
period of only two years, there were 232 natural gas corporations organ- 
ized in western Pennsylvania, all located within less than a dozen coun- 
ties. Every borough and township, some of them two or three times 
over, were covered by these enterprising paper corporation makers. The 
publication of their names alone must have given people abroad a rather 
fallacious notion of the importance the natural gas business was assum- 
ing hereabouts. 

Since last spring the business has taken a more legitimate and satisfac- 
tory form than before. It put an end to the purely speculative phase of 
the business of paper corporation making, and it is fair to assume that 
any natural-gas corporation created since that date has some purpose 
looking to supplying gas to consumers, and the prima facie object is not 
to sell out to others, whatever its ulterior aims may be. 

No company can enter a city and lay down its pipes without the consent 
of the councils and under such ordinances as may be passed for their 
regulation. To enterjin some measure into the details of the companies 
engaged in the natural gas enterprise, the consolidation of Pew, Emerson 
& Co. (Limited), Penn Fuel Company and the Fuel Gas Company of Al- 
legheny county was sold to an intermediary last summer, who sold their 
entire effects and franchises to the Philadelphia Company. This com- 
pany also acquired by purchase the Acme Company and the Carpenter 
Company with their respective plants and franchises. All these com- 
panies absorbed by it look to the Murraysville field for supply. But it 
has added wells and pipe-lines running to Tarentum, some twenty miles 
up the Allegheny river, and also at LlomewvoJ, within the city limits. 

The plant of the Chartiers Valley Gas Company is not so large 
and is not supplying an equal number of customers, brt it is of 
no small importance. The Philadelphia Company controls about 40,00 
acres of gas territory, and the Chartiers Valley Gas Company about 25,000 
acres, There are other companies organized, producing gas, piping it to 
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boroughs adjacent to Pittsburgh and Allegheny, and have been knocking 
at the doors of councils for admission. Among these are the People’s 
Gas Company—a new form of Pew & Emerson—the Manufacturers 
Natural Gas Company—a new combination of the Fuel Gas Company. 
The arguments advanced for and against the admission of these new com- 
panies shed a flood of light on the situation which otherwise might have 
been concealed. Those advocating the admission of the new companies 
were urgent in presenting the evils of monopoly, while their opponents 
show that the investment of capital, already made to such an extent as to 
render the public benefit of cheaper fuel assured, is entitled to recogni- 
tion ; that prices are not high for the commodity, and that the public can 
be better served by one or two well-directed companies than by many in- 
differently-directed companies ; that the large capital already invested is 
ample security for safety in the conduct of the business, a consideration 
of no small importance in the distribution of such an explosive sub- 
stance as natural gas is. One of the singular features of the contest is 
that the fersonnel of the controversy have changed sides all around. 
When the Fuel Gas Company sought and obtained an injunction on the 
ground of exclusive right, the persons now interested in the Philadelphia 
Company were those who secured the taking of an appeal to the Supreme 
Court. The idea of a monopoly in the business of such importance to 
the manufacturing industries of a city of the size of Pittsburgh was intol- 
erable. Since they have absorbed all the leading companies based on the 
Murraysville territory, this exclusive right is, according to their view, the 
only real way to do business. So long as the supply is ample at low rates, 
why should the pavements be torn up and the city kept in a chaotic condi- 
tion at all times? 

On the contrary, it will be seen that the Penn Fuel Company and the 
Gas Fuel Company, since selling out, no doubt at a handsome profit, to 
the Philadelphia Company, reorganize under new names and seek to 
enter the city for the purpose of competition with those who bought and 
paid them for their respective plants. To them the monopoly which they 
sold out for large money has become an odious thing, one inimical to the 
public interests. Within a few months the monopolists have become 
anti-monopolists, and the anti-monopolists have become monopolists in 
fact if not in name. The present ‘‘monopolists” who defeated the 
original monopoly have at present the advantage in the situation. 

From the most reliable data obtainable it appears that the total amount 
of pipe thus far laid is about 600 miles, of which the Philadelphia Com- 
pany owns 340 miles, the remainder being distributed among the others, 
The pipes are from six to twenty-four inches in diameter. Within the 
city the Philadelphia Company has about eighty miles of mains laid, and 
has about 800 men constantly employed. The pipes from the wells 
range from ten to sixteen-inch wrought iron, while those within the city 
are twenty to twenty-four-inch mains, with a system of radiating six, eight, 
ten and twelve-inch service pipes. The present supply of the city is from 
fifty wells, of which the Philadelphia Company owns thirty-four, but there 
is a very large number drilled to near the gas-producing sand, ready to 
be “brought in” whenever there is any occasion for their use. There 
are now about 1500 private consumers, with more than that many applica- 
tions on file, and preparations are being made to supply more than 
10,000 dwellings. 

The Philadelphia Company, which began business late in October, 
1884, and bought out the Penn Fuel Company and the Fuel Gas Com- 
pany in June, 1885, has just declared the first dividend of one per cent 
on its entire capital stock. Its profits are more than sufficient to pay that 
amount per month. 

The councils of the city of Pittsburgh have just passed a resolution 
that all action concerning the admission of more natural gas companies 
to the city shall be postponed until next spring. The laying of pipes in 
the streets will soon cease for the winter in accordance with law in that 
regard. These facts give a breathing spell in the haste of events, which 
have been rushing on so impetuously of late in relation to natural gas as 
to defy deliberate examination. 

There are but two companies authorized to lay pipes and convey natural 
gas within the limits of the city of Pittsburgh. These are the Philadelphia 
Company, capital, $5,000,000, and the Chartiers Valley Gas Company, 
capital, $1,000,000, Others have been applying for permission to enter, 
and this action of the councils cuts off all hopes of opposition to the ex- 
isting companies during the winter, The sessions of the councils during 
the consideration of admitting other companies have been stormy, and 
the cry of ‘‘ monopoly ” has been freely used by the minority in that body. 
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MERE MENTION. 


—David Beveridge has decided to remain as compact manager at 
Minneapolis. 


—A better supply of water in Philadelphia would serve to reduce in- 
surance rates. 


—The Commercial Union has obtained a license for Operating in 
Prussia, and will open business January 1, 1886, 


—The Niagara Fire Insurance Company has reinsured the Pacific Coast 
business of the New York Bowery Insurance Company. 


—E. E. Jefferson, agent of the Royal and other companies at Johnston 
S. C., desires to secure the agencies of other reputable companies, 


—J. H. Mott, who, on the retirement of J. K. Oakley, was appointeq 
manager of the Mechanics Insurance Company of Brooklyn, has been 
elected president, 


—The time for filing claims against the defunct Republic Life Insyr. 
ance Company of Chicago has been extended to January 3, and all claims 
not then filed will be barred from sharing in the assets. 


—Tilles & Boyd of Fort Smith have recently placed $87,000 on the new : 


Crescent Hotel at Eureka Springs, worth $140,000, which they claim to 
be the largest contract ever placed by an agency in that State. 


—Ata meeting of the board of directors of the American Insurance 
Company of Newark, N. J., a semi-annual dividend of five per cent was 
declared to scripholders, payable on and after Tuesday of this week, 


—William McCabe, F. I. A., managing director of the North American 
Life Assurance Company of Toronto, spent several days in this city last 
week, His company presents many attractive and liberal features to the 
assured, and is growing in popularity with the public. 


—The four independent departments, which, under the new arrange. 
ment, embrace the business field of the Imperial Fire Insurance Com. 
pany in the United States, will send in premium, loss and other reports 
to the home office through John C. Paige, manager for New England and 
the Middle States. 


—The indictment against George W. Neff of Cincinnati, who was 
charged with embezzling $8000 from the. Western Assurance Company of 
Canada, was nulled Wednesday, the company refusing to prosecute. Mr. 
Neff was the agent of the company at Cincinnati, and it was charged that 
he failed to turn over premiums he had collected on insurance policies, 
Mr. Neff denied the charge, and courted investigation. It is stated that 
the company finally concluded that it could not make a case against Mr, 
Neff, and asked that the indictment be nulled. 


—A novel suit has been brought in Chicago by James R. McKay 
against the Equitable Life Assurance Society of the United States, who 
sets out that O. P. Curran, its Chicago agent, sold him in 1880 a tontine 
policy of $30,000 for fifteen years on the representation that he could 
realize a surplus of $10,485. He paid $939 per annum for five years, 
when the company informed him last August that it would not be able to 
carry out its representations. He claims his policy was written up on 
misrepresentations, and sues to recover the amount of premiums paid. 


—A man named Charles Cox has been arrested for carrying on an in- 
genious system of swindling at the expense of fire insurance companies. 
His plan was to hire a flat or rooms, insure his furniture, and soon after 
have a fire in a movable wardrobe which he had in his rooms. In this he 
had some silk dresses belonging to his wife, and other articles, upon 
which he would get $300 or $500 insurance money. He would then move 
to another place and repeat the operation with another company, using 
the same half-burned articles. Last summer he hired a flat in Brooklyn, 
and secured an insurance policy in the German-American Company. Ia 
a few days he reported a fire to the company and requested a settlement. 
It happened that the adjuster of the company was away, and an adjuster 
of the Star Company was asked to look after the matter. He recognized 
‘“‘Inzey” as the man for whom he had just settled a similar loss, and 
when he weat to his house the latter surrendered his policy and claimed 
nothing. Fire Marshal Thorn began to investigate his operations and 
found that they were extensive, and that probably Cox made about $500 
or $6000 a year out of his wardrobe, which was charred on the inside, and 
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the dresses which were burned a little, but which he insured over and 
over again. It was found that he had operated in this city, Brooklyn and 
Philadelphia. From Brooklyn he went to Boston and changed his name, 
but when he was diScovered a warrant was sent on from Brooklyn for his 
arrest. 

—With its customary enterprise, the Glens Falls Insurance Company 
is the first in the field with its New Year calendar, and with it comes the 
company’s thirty-seventh New Year greeting. Itis a dainty lithograph 
in many colors, representing an attractive young lady gazing from a bal- 
cony at a distant fire; she is smiling and seemingly happy, as she may 
well be, for she holds in her hand one of the Glens Falls safety fund pol- 
icies, and consequently the raging fire she gazes upon has no terrors for 
her. The card has a handsome silk fringe surrounding it, and bears the 
name of J. L. Whitlock of Chicago as manager. 


—A late dispatch from Mexico says that ‘‘ the managers of the Equit- 
able Life Assurance Society here have won a victory in regard to the 
question of fines for not stamping their policies since the company was 
established here. They were denounced in September, and the fines 
would have amounted to $2,000,000, The government, however, has just 
decided that the law was of doubtful significance, and that the company 
was not liable to fines for past transactions, but must affix stamps to its 
policies in the future. If the payment of the fines had been enforced, it 
would have paralyzed the life insurance business in Mexico.” 


—The Buffalo Express of November 25, says: ‘‘ The failure to obtaia 
winter insurance on the propellers Wisconsin and Roanoke, which are to 
goon the Milwaukee and Grand Haven route, appears to have been a 
matter of rates. ‘The companies have now made the railroad company a 
proposition to take a risk on the Roanoke at twenty per cent for a year. 
The rate may appear enormous, but the late losses appear to warrant it. 
Though the companies assert that an iron boat is not fit for winter sailing, 
they will probably take the Wisconsin at the same rate. The amount 
proposed is $7500 each by the Continental and Phoenix and $2500 each 
by the A2tna and Greenwich, and each offer to take $2500 on the cargo. 
It remains to be seen what the road will do.” 

—Insurance Commissioner Tarbox has furnished the following list of 
associations which, not having deposited with the State Treasurer the 
emergency fund, as required by the legislature of 1885, are not qualified 
to transact the business of life and casualty insurance upon the assess- 
ment plan: The Accident Indemnity Company of Newton, Fraternal Aid 
Association of Worcester, Massachusetts Life Association of Boston, 
Merchants and Salesmens Benefit Association of Boston, Peoples Acci- 
dent Association of Springfield, Union Accident Relief Company of 
Taunton and the Home Relief Association of Lynn. The American 
Benefit Association and the American Benefit Society, both of Boston, 
have been perpetually enjoined from the transaction of business by the 
Supreme Court. 

—In the case of George M. Bogue, receiver of the Chicago Life Insur- 
ance Company, against its stockholders to compel them to return divi- 
dends received after the company became insolvent, an answer was filed 
last week by Dr. Ralph N. Isham. He admits he owned fifty shares of 
the stock and received dividends on the same, but supposed they were 
loaned, and received them in good faith. He was acquainted only with 
the company’s affairs in a medical way, and accepted the statements of 
its directors as to its financial condition. After the receiver was appointed 
he paid up all that was due on his stock, and claims that protects him 
from any suit to repay dividends. Lastly, he contends that the suit by 
the receiver is barred by the statute of limitations, not having been begun 
within five years after the cause of action accrued. 


—The London Fire Insurance Corporation has the following ‘‘ Advice 
to Householders” printed upon the back of its business cards: 1. In- 
variably purchase the best quality of oil. 2. Never make violent motions 
with your lamp ; neither when taking it up nor when setting it down. 3. 
Never place your lamp near the edge or corner of the table or mantle- 
piece. 4. Never fill your lamp after nightfall ; even if you have to go to 
bed in darkness. 5. Be very careful to have your lamp-wick always 
clean, and see that they work freely in their shells. 6. Never put out 
your lamp by blowing down the chimney. 7. Never take a lamp into 
your clothes-press ; if very necessary, leave it in the adjoining room. 8. 
When walking about the house or in the bedchamber use candles in place 
of oil lamps ; they cannot explode, and in many regards are just as good 
aslamps, 9,. Matches should only be kept in stone, earthen or tin recep- 












tacles. They should never be kept in places where rats and mice can get 
to them. Nothing is better liked by rats than phosphorus, which they 
greedily eat whenever they can get to it. A box of matches will almost 
unfailingly take fire when a rat can gnaw on them. 10. Never throw 
away a burning match ; it is best to at once throw it into the stove or an 
earthen vessel. 11. If chambers are located in the vicinity of open fire- 
places or chimneys, no combustible effects should be kept in them. In 
such chambers, silver is apt to become blackened, earthenware will break, 
and bedclothing take fire. 12. Never leave any wood to dry in the vicin, 
ity of the stove. 13, Frequently examine all your stoves, that they have 
no holes, out of which hot coals might drop. 14. Never put hot ashes or 
coals into a wooden vessel. 15. Never put up curtains where a draft of 
air can blow them into a gas flame. 16, Finally, never inspect your 
gasometer or gas fixtures at night. 


—A dispatch sent from Albany Tuesday night says that the report of 
Superintendent McCall on the affairs of the New York Bowery Fire 
Insurance Compa ny states that there is cause for dissatisfaction among 
the stockholders, as the surplus has decreased in five years more than 
$200,000. He charges that the last two statements of the company have 
not been truthful in their reports of unearned premiums. It is further 
alleged by him that the company has been in the habit of changing its 
securities for statement purposes, thus reporting United States bonds, to 
the extent of several hundred thousand dollars, which had been exchanged 
for securities that were taxable. After the statements were surrendered, 
the government bonds were disposed of and the other securities given 
back to the insurance company. The last change thus made, covers 
ing the company’s report for December 31, 1884, was for $300,000 in 
United States bonds, which were exchanged with the First National Bank 
of New York city for railroad stocks and bonds, Within fifteen days 
after the date of the report, and before it was filed with the insurance de- 
partment, the government securities were exchanged for railroad securi- 
ties. It also appears that commissions allowed on reinsurance premium 
to the amount of $16,000 were held by officers of the company for their 
personal use. The agency business of the company is also criticised on 
the ground that all transactions are not brought to the full knowledge of 
the officers. The Superintendent states that he is convinced from 
promises made to him by the board of directors of the company that his 
recommendations will be hereafter fully observed, and that steps will be 
taken to Currect any injury that may have been sustained by reason of the 
derelictions charged. He also assures the policyholders that they are 
fully protected, as the assets exceed the liabilities, including the capital 
stock. 


—In affirmation of the little item lately published by THe Specrator 
that the French fire insurance companies are worried to death by small 
claims, we clip the following additional paragraph from a French insur- 
ance publication : ‘‘It is well known that a number of our fire insurance 
companies deduct the commissions of agents on losses under 200 francs, 
and, rigorous though this rule may appear, it is forced on the companies 
in consequence of the countless number of trifling damages coming in 
daily for payment, and which appear to increase in a geometrical ratio to 
such an extent that they threaten the very existence of the companies’ 
We are acquainted, for instance, with a reassurance company, which 
transacts business only with first-class companies, which had to pay the 
trifling sum of 600,000 francs losses of this kind, although this category 
only amounted to about ten per cent of their total business, The account 
of losses of these companies looks like the day-book kept by a grocer, 
and it is not a new thing if claims under fifty centimes come up for settle- 
ment. The reason for this state of affairs is very simple, but we can best 
illustrate it with a little conversation between an agent of L’ Abeille and 
the mother of one of our reassurers: ‘Good morning, madame; how do 
you find yourself? ‘Thank you, very well.’ ‘Tell me how it is that 
you never come to notify me of a litle loss. Does no smail fire ever take 
place on your premises ; for instance, window curtains or a dress, which 
you would desire me to replace?’ She shook her head. ‘ You are, in- 
deed, a remarkable exception among your lady friends, who every little 
while come to me to notify me of such losses. Mr. H. brought in a nice 
lot of little claims this morning, after I had told him what I do now. 
Don’t be bashful. Is there no one among your insured lady friends who 
would like a new dress, gown, wrapper, etc., in place of the old articles?’ " 
The paper says readers will think the above too highly colored, but it 
comes from a creditable source, and is fully vouched for, 
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s & Capital 
a Paid up. 
> 
$100 | $4,000,000 
100 4000 
3 | Becrcoo 
100 00 
25 ooo 
3334} 200,000 
50 250,000 
100 600,000 
eo 200,000 
5° 500,000 
100 200,000 
100 200,000 
100 200,000 
100 1,000,000 
300,000 
100 200,000 
50 jo00,000 
5° 500,000 
100 400,000 
100 750,000 
18 378,000 
20 250,000 
600,000 
100 400,000 
5° 200,000 
100 00,000 
100 1,250,000 
100 300,000 
10 3,000,000 
200 200. 
5° 250,000 
25 250,000 
100 200,000 
100 400,000 
5° 200,000 
25 400,000 
5° 200,000 
10 200,000 
100 1,000,000 
100 300,000 
a 250,000 
100 500,000 
100 200,000 
100 600,000 
100 1,000,000 
100 400,000 
5° 200,000 
5° 200,000 
100 2,000,000 
100 200. 
50 400,000 
10 250,000 
5° 200,000 
100 1,000,000 
5° 400,000 
100 500,000 
100 300,000 
100 500,000 
5 375000 
100 750,000 
10 300,000 
fo) 1,000,000 
5° 300,000 
































$174.11 


147.01 
249.79 
201. 

128.43 
105.53 
116.41 
115.63 
137.62 
101.13 


189.07 
135-73 
145.49 
124.16 
198.47 
136.59 
116.86 
235.76 
121.60 


129.94 
125.33 
113.82 
255-07 
300.38 
141.02 
280.46 


198.35 
183 & 
204.29 
194.71 
130.27 
136.68 
118.43 
143-15 
oe 
185.18 
120.52 


427.86 
142.57 
116.13 
219.15 
142.81 
123-79 
135-65 
107.34 
325-44 
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138.63 
107-79 
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*July,’85 
* Sep., 85 


*July, 84 
*July,'85 
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105.27 | 
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*Oct., "84 
+Oct., "85 
*Mar., 85 


* May, ’85 
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English Companies Doing Business in New York. 

















NAME OF COMPANY. 
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ritish America, Toronto -- 
‘estern, Toronto..-.- 


























*Semi-annual. ¢ Quarterly. $ One per cent 
te glass against 
d Marine only in 


, and not necessari 


voted exclusively to insuri 
ers pays two per cent quart 
instances the price 








$500,000 $183.61 
400,000} 150.91 
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of Stock. 


Sale @, 
(Per Cent.) 


e Price of Latest 








*July,’ 85 3 
*July, 84 12 


= © 
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each month. § Oni 
breakage. ¢ Lhe M 
New York State. 
ly an actual sale, 


ncreased capital. a De- 
anufacturers and Build- 
¢ Prices below include 








Par A Pei 
NAME OF COMPANY. Value of\ y7 
tock. 
£ 
City of London.....-----------*--"" 10 x 
Cc jal Union-...----- ai 50 5 
Fire Insurance Association......---- 10 x 
areial Fire. A IO BOER RR — - 
m ire. ease 100 25 
Lancashire....----0------++---*"""" 20 2 
Lion Fire.....---------------2---°" 10 
Liverpool and London and Globe... 20 
London Assurance...----------=---- 25 1 
London and Lancashire Fire-...-- oa 25 
London and Provincial...-.--------- 20 
North British and Mercantile.....-- 5° 16% 
Northern....---—----+------ 100 5 
Norwich Union.....------ 100 12 
Phoenix.....---<----++---* oo oo 
COD cnn ccna esees=* to 
Royal..-...--------- 20 
Sun Fire Office....------ aio a - 
Scottish Union National...----- 20 
United Fire Re-I 20 






















¢ Latsst Price. 
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Price of Latest 
Sale of Stock. 
(Per Cent.) 
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